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The falrly brisk recovery of atocka|
yesterday afternoon |
buted almost wholly to the
| covering of short sales. The erist of |
news of outside events contained no
| more malter of u constrictive naure
| than it did Tuesday, henos there seemed
| to be lirtle encouragement for buying

| which occur

| could be att

d

money rate recedod from 7 to & per cent
|ti:-,- buying movement gained (n force.
i At the end of the day active shares were

| generally 1 point to 2 points higher
| than on the day befora. There wera
| practically no weak spots, excepting
|Amarlcan Best Sugar, whose dividend

| @rospects came in for dlscussion.
A reason for such a rally a8 yeater-
| day's could be found In an Impression

| among traders that, for the time belng

| at lsast, the markst had been oversold.
| Thers were indivations of thla on Tues-
| day, for i was noted that while Penn-
| aylvania Rallroad and several other rall
iIm-a were under pressure thsn thare
| was a rather steady undertons among

| Industrlal stocks that had iately been
!depresaud parsistently. It goes without
eaying that an improvemeant on technical
conditlons ecarries lttle asuggestion
| about tha real outlook for security
prices. If there was any reiation be-
tween the day's business and thoughts
| ebout possibilities entalled in the Lon-
| don conference over the German repara-
| tlon it falled to show itsslf in the course
i‘-’f quotations, The forelgn exchanges
:also displayed a degree of aloofness

from the important deliberations abroad,

although a relatively steady price front
| suggested confidence that some positive
| developments of a favorable nature
| would appear before the meeting wan
| adjourned. ‘The day's eabied news
pointed toward compulsory measures by
| the allled Governments for the enforce-

i ment of orlginal demands.

Rogers & i

The information forthcoming during
the dey about Industry continued a tale

| now become familiar, lpeluding one or
| two reductlons or eliminations of divi-
|dends and reports of declinlng opera-

tions at mill and fectory. [F'rom the
steel regions came mews which showed

| that curtallment of production was go-

ing on rapidly. The Irgn Ag# reported

| that the ESiesl Corporation’s Chicago

plants had reached o 60 per cent ingot
capacity, with 65 per cent, at Plttsburgh,
a decline of more than § per cent, dur-
ing the last weck., The dally average
output of pig iron throughout the coun-
try durlng February, asmounting to
2,137 tons, was the amallest for two
years with the exception of two months
early In 1819. The number of furnaces
in blast i= less than half the number on
October 1 last year. Quite naturally,
with thesa wisible svidences of falling
eperations and stagnant buying, both
atesl and iron prices Lave receded fur-
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ther. Evidently more speed than before
| was recorded toward readjustment of the
!!aduﬁtry. but the reluctance of buyers to
|come Into the market continues to make
uncertain the time when the procoss may
be comsldered complete,

The casement of the call loan rate re-
celved no great attention outalde of the
speculative following of stocks, This
was because awings between 7 and 6 per
cent. have meant practically nothing
during the last month in respsct to a
real and Immedlate tendency toward
easy mmonsy, Cottom declined agaln,
establishing new low records for several
options, with a late rally, Wheat fu-
| tures gained about o cent @ bushel,
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| for the rise; but the rather limited group
| of profesnional traders whoas efforts
wars so potent last week found during
| tha morning that a followlng could not
|‘ne attracted thirough drives agalnst pur-
| ttoular issues. The stubborn front pre-
| sented by Crucible Steel, coupled with
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| and Great Northern preferred, caused
_I the more tim!d speculators to roduce
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TOPICS OF WALL STREET.
Preased Steel Car.

{ The plan of the management of the

stock

far us could be learned.

Midvale's Showing.

industries that will have been worst af-

showed an exceptionally strong cush
position, with cash on hand of $27,684,-
821, and total current ilabliitles of

of Anglo-Irench bonds held by the com-

Anglo-French bonds and other market-

§5,000,000. It !s believed that a large

purely & matter of tax payments, which
would segount probadly for the drop in!
the security Item, and the Incresse In
cash would reflect probably the money
recaived from the maturing Auglo-
French bonds,

for authority to aecquire the vansville,
Terre Haute and Indlanapolls Ballway,
operating 134 miles of line, to facliltate

toolk to operste the ropd for the uc-
gount of the reorganized company dur-
ing not more than three years with the
optlon of purchasing s capltal stoel
for $1,000,000 in ecash or in RBig Four
refunding and !mprovement honds at
any time during that perlod. The
smaller road has an outstanding In-
debtedness of about 54,380,000

February Haullngs.

west glumped heavily during I"ebruary,

terday by the Chicago and Northwest-
wrn.  The roud reports 121,430 cars of
loaded frelght handled during that
mohth, ngainst 152,970 in February,
1950, a decrease of 81,531, Crain load-
Ines and llve stock ghipments increased,
while those of other commodities de-
crensed.

¥rinco Luoking mt A. B. A,

eports that Frirco officinla were in-
veatignting the Atlanta, Birmingham
and Atlantic, now in recelvership, with
the posaibility of some sort of a pur-
chare in wisw were current yesterday
in the finanecial district. It 15 pointed
out that the acquirement of this line
would glve the Frisco a direct outlst
to the Atlantie seaboard—by a ghort cut
from Blrmingham to Brunswick and
connections In Atlanta,

Conserving 'uel.

Officlals of the Philadelphin and
Reading report that the campalgn for
fuel conservation on that road resulted
in a saving of 16,875 tons net In Decem-
ber In its freight service. In December,
1820, It took 204.6 tons of coal to handla
1,000 gross tons of frelght over a mile, In
contrast to 230 tons in December, 1919,

Pennaylvania Leases.

Confronted with the possibility that
lenses of Import subsidiuries of the
Pennsylvenia Rallroad Company, which
will come before Its stoclkholders on
March 8, may fail of ratification through
insufficlent proxles belng received by
its manngement, Ramucl Rea, 1te presi-
dent, is sending to Ita stockholders not
heard from o g£econd request urglng
them to forward their proxles witheut
delay,

Hemittunces to Poland.

Relgtive to the new contract enterad
into belween the Guarauty Trust Com-
pany of New York and the Government
of Foland, providing for the remittances
of funds Lo Polund, It |s pointed out that
cartaln practical details must be worked
out before the actual programms is
put into effect. They will require three
or four weeks, and further announce-
ment will be mado ws s0on a8 the new
plan {8 ready for operation,

Atlantic Gulf Leads Mally.

The rally which affected most of the
ligt yesterday wae led by Atlantle Gulf
and West Indles shares, exactly as was
the decline on preceding days. After
an  unchanged opening the common
stoek of Atluntic Gulf slld down to 404,
but strong Lidding for !t came Into the
tyaricet and It price went up rapldly to
above 44, cloglng wilh anly a ellght re-
cession from that flgure. Wall Street
heard yesterday that the company had
completed arrmogeinents for §17,000,000
of finanecltiy and that tha company's reg-
ular preferred dividend would be de-
clared at its directors’ mesting this
afternoon. Inquiry falled te confirm
those reports, but the action of the stock
all through the sesslon was taken to in-
dieate o favorable turn In the corpora-
tlon's afairs.

Higher Gus Helps Stoock,

The announcement that the Consoll-
dated Gas Company and its subsidiaries
would charge 31.60 for gas continued to
be a construetive factor In yesterday's
market for the company's stock. On top
of & substantial rise on Monday and
Tuesdoy, Gas went up agaln yesterday
on raiatively heavy bldding for another
raln of more than 2 points to 828,

General Asphalt Preferred.

The heavy selling of General Asphalt
common stock In the last two or

phalt preferred stock on sales total-
ling only 300 shares. Tha frst sale
of Awphalt preforred yesterday was at

the day, each at 90, making the final
flgure & drop of 18, points from the
last previous sule of that fesue,

American Taternntional.

tona! Corporntion, which Is to be made |

ecording to informmation obtamed yorter-

The report s expected to Include for the
firnt time a complete st of the com-
pany's esourity holdings,

Preminms Drop.

There wan # shirp drop yesterday
afternoon in premiumn bld for stocka n
the loan crowd, reflecting a conslder-
ably reduced demund from shorts for
borrowing particular stocks. Crucible
Btesl, which loansd at 1 per ecent on

s to %, whils United
Fruit to % and several stocks
o “’.hu been loaning at ¥ dropped

i

EEH]
[

“-I;d;.

Pressed Steel Car Company for fssuing
and declaring a stoclkt divi-

Was posipolied again yesterday be-
of the fallure to cbtaln the
requisite number of proxles for voting
on the plan. The plan, before it can
become effoctive, must be approved by
two-thirds of the total outstanding com-
mon a:ul preferred stock, and the wide
detrib pecially of the ny's
preterrad uock. has made 1t difficult for
its management to get the proxies, No
opposition to the plan has developed =0

The bhalance shoet of the Midvale Steel
pany us of December
%_31. 1920, bearas out the assertion made

racently by a steel man that ‘‘the steel
companies have been through depressions
before and they know how to handle
n situation of this kind, It Is the newer

focted when the end of the unssttle-
ment arrives.” Midvale's balance sheet

slightly more than $12,000,000. A great
deal of that casgh, il ls believed, came |
either from sales of Liberty bonds or,

pany, and which matured last year., In

ten.

1919 the company showed Govermment |

bonds and certificates of indebtedness, |

able securities of §40,000,000, In 1J.$u|
thoy aggregated a little more Uw,u,

port of the $40,000,000 represented cer- |
tificates of indebtedness held ngainst |
taxes duo and that thelr hquidation was |

Blg ¥our to Take 1., T. . aad Y|
The Blg Four Rallrowd has applled |

its rehnbilitation. Under an agreement |
of Mareh 1§, 1920, the Blg Four under- |

Traflle on the rallread=z of the North- |

nesording to filgures made poblle yes- |

CLEVELAND, AKRON
& COLUMBUS RY.
Gen'l (Now First) bs 1927
@ 9115 & Interest
To Yield 6349

These Bonds are a first closed
miortgage on |87 miles of road,
and are outstanding at th

rate of $9,600 per mile.

This road forms
main line of the
between  Columbus
Louis.

These Bonds have paid their

interest since 1477,

TOBEY«& KIRK

Members New York Stock Exchange
25 Broad Si, New York

Direct Privats Wire

CHICAGO DETROIT PITTSBURUH
GRAND RAPIDS KANSAS CITY

Lake Erle
and Western
Railroad Co.

First Mortgage
5% Bonds

Due January 1, 1937

Secured by first mo-t-
dage at the rate of only
$10,000 per mile on an
important part of the
New York Central sys-

Price 8114 and interest

A. B. Leach & Co. Inc.

Intestment Securilies

62 Cedar Street, New York

Boston  Chicage Buffalo Cleveland
Philadelphia Mianeapolls Baltimo:e

Exceptional
Opportunities

For Investment in

Underlying Securities of Cor-
porations of High and Proved
earning power.

Bonds of established corpora-
tions may now be purchased
. ut prices affording most at-
tractive returns over a period
of years.

Conditions brought about by
{the period of industrial re-
adjustment in

t time will Jead to much
igher prices for investment
securities

We advise the purchase of

high grade securities for in-

vestment at this time.

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

THREE INVESTMENT
COMBINATIONS

Each comprising ten
different long term
railroad issues and
providing an income
of $1000 per annum.

Circulor * D sent upon request

thres days was roflected yesterday |
by @ big Dbreak in  Genoral  As- |

55, n decline from the precading enie |
on February 18 of 21% points. Two | 4
! other snlos of 1t wers rocorded luter In lul
IHN-I.. lur
!l‘l

Tha report of the Amarican intarna-!
publie lu the near fulure, will show, ne- | e mmmea s

day, a total asset value of $76 A share, |

B
'ﬁi': nt'l. & Great Northern
Ho

ne_Insurnnce
0 Kolh

Bakery Prd,
100 l.lmn I‘u-nmuuu (‘nm
‘ullg N/
!rr‘um. t st Prd.

600 Pavene nau.rnaum
100 Ward Baking Com .l red.

. K. Rice, Jr. & Co. Will Seli

120 American Mawniian 8, S,

25 Centenl Unlon Trust Stoek
B Cliarles Restavra
5 llanu- Insurnner
Ti'rrlllllnl Fm & P

Iu Bament-1an
M FPI! Chiclet ﬂl.

JK. Rice,Jr.& Co,

Phones 4000 to 4010 Johin, 56 Wail 81, N. ¥

P

Mexican

Securities
Circular HP sent upon request

Joseph Walker § Sous

Members New York Stock Exchange

61 Broadway
Telaphona Dorcling Green 70,0

nt Prd,

& ”ml (om. I rrd.




